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HINES 0 CUT DOWN
RALLWAY EXPENSES

Will Eliminate All Overtime
and Punitive Overtime Pay
to Labor on Roads.

DAY TO BE EIGHT HOURS

Plan to Be Started in West
and South by Hiring More
Men and by Reductions.

Walker D). Hines, Director-Ganerai of
American Rallways, will start shortly
an a trip to the West and South te put
nte effect radical changes Jusl declded
unon. Tha changes Include allmination
of all overtime and punitive overtime
paymenta to rallrond labor through Nm-
iting the dsy to elght hours by hiring
additiona] employees, drastic curtailment

ANXIOUS ABOUT EXCHANGE.

French Sltmatien Camse of Great
Nery as im L 4

Lontox, March 18 —Abandonment of
the control of rench exchunge has ore-
uted great pervousness im the money
mirket bere. Fenrs that similar action
wis Imminent in connectlon with New
York exchange caumed (he cuble transfer
rata in Lendon to fall somewhat to-day.
From the opening of the market It ex-
hibited: a dinturbed, nlmost panleky, con-
dition, An emormoun business was done
In dollars arotind the figure of $4.69 for
A pound sterling. Some bids made late
in the ufterncen were &t the rate of
1467, notvithmanding the fact that the
New York cable rate has remained st the
old level of §4.784.

Exchange exports are Inclined to tho
belief t¥ut Imterested authorities will
continue the stabillmation of New York
exchange In order to avold the almost
worldwide disturbance which, it Is con-
aldered, might result from the abandon-
ment of control.

Paris Market.

Panis, March 18—Prices moved Ir-
regularly on the Hourse to-day, Three
per cenl, rentes, §% franca 25 centimes
a5 cunts™ Pt gt e,

oan timan ve par cent loan,
l! francs & centimen.  Tm the forsign sx-

of sddition and belterment proposals to
the barest minimum and redoction te
considerahle extent of the eguipment
Programme,

The mnews reganling the marked
changes In polley of the Rallroad Ad-
ministration leaked out yesterday fol-
lowing Monday's conference betwesn
Walker D). Hines and the regional di-
rectors al the Grand Cenlral Terminal
It was reported there that about twe
bundred and fifty thousand oars are idie
on this country’s raliroads, that the de-
ficit’ in rallroad operating imcome n
January and February contrasted with
rental ob was closs to $100,000,-
000 and that a saving In operating ex-
penses of an much as 10 per cent. could
be sffected by cutting out all ?unnm.

Regurding overtime a tohman's
case was citefl. Prior to assmumption of
Federal control a switchman recelved
$68 a month for & len or a twelve hour
day. 'With the grant of an elght hour
day two awitchmen rounding out the
twenty-four hours in equal shifts would
earn $264 a month. By putting on an
rdditional smployes, making the thres
work elght hours sach, the total pay of
the three would be $255 a month, making
a distinct sa¥ing of $11 a month or 4
per cent. In other branches of rallroad
service the saving to the Rallromd Ad-
ministration will be relatively greater.

Tt has been assarted frequently that
abor 414 mot care for a Teal eight
honr day. bat was glad to get overtims
and punitive overtime. ‘Tha effect of
the Administration's policy In reducing
the hours of work to eight hourn s (he
first real test of the labor situation.
1?7 it goes through, it was said yester-
day, & long wtep I the direction of re-
ducing the number of unemplored will
have been effected, with an actual Ge=
creass In cost of raliroad operation.

English Hoads Semi-Paralysed.

Sir Erle Geddes's statement in the
House of Commons on Monday that the

we market to-day the dollar was
Guoted at §.76 and the pound at 27.45,

PUMP COMPANY'S
BARNINGS DECLINE

Worthington’s Report for
1918 Shows Drop in Spite
of Business Gain.

Notwithetanding buslness during 1518
woan was very much Iarger than In any
previous year, the Worthington Pump
and Machinery Company's report for
that year, issusd yesterday, discloses the
fact that its net earnings were consider-
ably below thoss of 1917, That sftua-
tlon was brought about by a tremendous
increase In Federal tax reserve and ex-
traordinarily heavy increases In ocosts,
Including depreciation, amortization, &c.

The gross business for 1518 amounted
to §43.440,4%5, aguinat §25.407,689 |n
1817. The cost of sales, Including all
operating and malntenmnos chnrges, de-
preclation and smortizatton of plants
and equipment, selling, genernl and ad-
ministration sxpenses, totalled $3¢,058.-
350 In 1918, aguinst $22.205,414 In 1817,
The net manufacturing profita were
tkerafore §7.8585,135, apninet §6.202,255,
and the gross income, after addition of
interest and dividends from investments,
$T.620.658, aguinut $6.254.571 m 1017,
The reserve for taxes wis incrensed from
$1.500.000 to $4,000,000 in 1518, muking
total deductions from gross tnoome §d.-
482,911, neninst §1,505,658, This hrings
the net Income for 1518 down to $3,137,-
T4, equivalent to $17.55 n share on the

STEEL MEN TAKE
UP PRICES T0-DAY

To Confer in Washington With
Indugtrial Board on Plan
for Stabilization.

PROGRAMME TS ARRANGED

Revision of Quotations for
Other Materials Will Be
Discussed Also.

At the conalumion of the meeting of
the committea of wtesl producers held
yesterday In the office of Judge E. H.
Gary, chalrman of the board of aAlren-
tora of the United States Stesl Corpora-
tlon, the membars of the committes left
at once for Washington, whare they afe
to attend a conference to-day with the
Industrial Board numed by Willlam &
Redfleld, Secrstary of Commercs, to
carry out his plan for stabilizing prices
on a lower plane. It was a d

U. 8. EXPORT INCREASE.

Gain s 43 Per Cent. During Last
Month, as Compared With 1918,

Wasstrworon, March 18.—A large in-
crense In Amerionn foraign trade dewplite
the drop in war shipments in indloated
In figures of totals of Imports and ex-
ports for Janunry, jumt completed by the
Bureau of Forelgn and Domestlo Com-
merce. They Indicate a healthy growth
in the evermsan movement of commereinl
frielaht and u constant growih In the
axpecied Ameriean foreign trade.

Exports for Pebruury total $668,000..
000 tn valus a falling off from the Jan-
usry flgures of $622.600,000, but an thare
wre only twenty-elght duys in Pebruary
and thirty-one in Janvary, there is ki
thorenss 1o the dally average of Feb-
UaAry exports,

Exports for Fehruary were 43 per
pent. greater than thoso of February &
$eur ugo, when the war wan running.
For elght monthes of the fNsoal year
onded with February, the exports were
F4. 366,000,000, against §5,562,.000,000 Tor
the last previous same period,

Fobiruary Imports  thin Pear tolal
F236,000,000, 4 gain compared with
$213,000,000 of January and §208.000,000
of February, 1918, For sight months
ended with February the imports were
§1,905,000,000 this year, agninst §1.841,-
00P, 000 lnst year,

Colnotdant with publishing of forelgn
trade totuls for Fehruary to-day the War
Trade Board announced that the British
Government had mn effect removed Im-
port prohibitions from mahy TAW MRler-
Inln, dncluding antimony ore, oasingm

afler the meeting yesterduy that It was
mersly n prellminary woarion and that
there was nothing dona which ecould be
made public, It is understood that piana
wers decided uypon in connection with
the Redfeld scheme which wiil be laid
before the Industrial Foard 4t to-day’s
comference in the capltal,

Four additions to the original com-
mittee represonting the produters were
announced by Judge OCary yesterday
morning when the session convened. The
new membars nre Leonard Picketl, John
A. SBavage, J. V., W. Reynders and W, W,
Follansbee. The other membars of the
commitics named at the mesting at the
Waldor! are Jodge Gary, James A, Far.
rell, Charles M, Schrwab, Johm A, Top-
ping, Alva C. Dinkey, L. I Block, James
A. Burden, Eugens G. Orace, C. H. Me-
Cullough, Jr., H. G. Dulton, A. F. Hus-
tom, J. A, Campbell and Willls L. King.

Advices from Washington indicate that
a definite plan has beean worked out for
presentation at the conferenca to-gay,
AnA It in intimated that somsthing tangl.
ble may be snoonnded mt the conclusion
of the mesting. 11 15 su!d that the Arst
step to be taken By the Industrinl Board
in Its attempt to revise prices will be
cutting comts of construction meterials,
ircluding  steal, brick, cement, lumber,
&¢. Ones they are placed on a lower
plane, It in declared, 1t will be ensler for
the board to tnekle othar problems.  The
quention of Inbor, ft s Intimated, wiil
be left until the Inet,

It was declared In one quarter yester-
day that the steel men will subimit schedl -
ules of tentative prices on all stesl nrd
frony products at to-dey's meeting. and
that the Indastrial Board will comsider
these gchedules i an «fort to detsrmine

and sa sitine, gum opal, wet and
dry hides, vegetadle Ivory, soy beuns,
sugar aane and uynrefined tallow.

COTTON FUTURES
STEADY AT CLOSE

Old Style Contracis 20 to 105
Points Off and New 10
to 40 Lower.

The cotton market was less active Fes.
terday with the tone rather nervons and
unsattled, The appesarancs of clearing
weather In the South and uncertainty
as to the mmediate export outlook ow-
Ing to the reporred scourchly o ftonnege
seomed 1o Increase s disposition 1o ke
profits on recent parchases and early
rallies weora Tollowsd by Aeclines. New
atyla May deliverien sold off frome 2450
to 24 14c and closed 24,10 against 24 Ak
At the previoos day's closo, Tha finnl
tone wna stendy with old style monihs
20 points higher to 100 pointa lower and
new styin deliveries 10 1o 40 pointe net
Tow er, Tuctuationa in the ol wivie
months wers purticumrly irregular. nw-
Ing to Influenca of compnratively small
arders It b narrow market

The murket showal a fairly steady
undertone during early frading  sand,
after opening 13 polnts lower to o
points higher, new style monthe gold 20
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